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—  December  IS,  I9UU 

THE  DOMESTIC  COTTOU  SITUATION 

Prices  Weaken  very  .Slightly 

Parity  Advances' 

Cotton  prices  weakened  very  slightly  this  month*    I>iil*ing  ■the  morith 

ended  December  I5 ,   the  10-market  price  of  -liddling  15/l6-lnch  cotton  averaged 
21. '+3  cents  per  pound,  or  2  points  lower  than  during  the  preceding  monthly 
■oeriod.  ".    "  '. 

The  parity  price  of  cotton  advanced  to  21.20  cents  per  pound  in  ITovember 
after  having  held  at  21. OS  cents  since  June.     Thd  -mid-month  price  received  by 
farmers  was  20.72  Cents  in  November,  or  2  -lercent  below  parity. 

ExiQor t  Sales  Program 

Betv/een  November  I5  and  December  18  0.  total  of  53,303  bales  of  cotton 
was  re-Torted  to  the  Commodity  Credit  Corporation  as  having  been  registered 
c£or  sale  under  the  export  program  which  became  effective  November  I5. 

The  announcement  of  the  export  differential  of  h  cents  per  pound  appears 
to  have  little  effect  on  the  price  of  foreign  grov/ths  in  their  respective 
exoort  mpxkets.     Eor  example,  the  price  of  Brazil iaji  cotton  (Type  5)  ^'^  Sao 
Paulo  averaged  1U.U2  cents  per  T)ound  for  the  first  U  Fridays  following  the 
announcement  of  the  exnort  differential,  or  only  27  points  less  than  the  aver- 
age for  the  4  preceding  Fridays,     Type  "B"  cotton  at  Buenos  Aires  increased 
from  1^.52  cents  in -the  "pre-announcement "  period  to  1^.59  cents  in  the  sub- 
sequent period.     Tanguis,  Type  5.  a't  Lima  acl-^ranccd  from  l^.hO  nents  to  15-^7 


cents,  and  liiddling  15/lf-inch  at  Torreon,  Mexico,  declined  from  18.22  cents 
to  IS. 00  cents. 


Consu^.Totion  Rises  in  Hovem"ber; 

Squivalent  to  Nearly  10 
Million  Bales  -per  Year 

.Mill  consumption  of 'cot't'on  "totaled  -.'?36 , 5^1  "bales  dioring  Hovenoer.  Con- 
snnrption  per  working- day  'v/as  3  percent  smaller-  this  Hoven'ber  than  last,  end 
the  c  n sumption  from  August  through  ilovemher  v/as  5  percent  smaller  this  year 
than  last.    .The  IToveraher  daily  rata  was  equivalent  to  an  annual  rate  of 
9,9'^^,Ono  hales,  the  highest  of  any  month  since  last  April.     This  annual  rate 
compares  vdth  an  August-iTovemher  annual  rate  of  9.6^3.000  hales,  and  ar.  actual 
consi-LrTotion  last  season*  of  '  9  ,9'^2,000' hales.  .-■  . 

Deceraher  Cotton  Re-port  Places  19^^ 
Yield  at .  2.9 'o.  3  Founds  Per  Acre  '  "  ' 

According  to  the  llecemher  re-oor't  of  the  Crop  Reporting  Board,  the  19^ 
vield  of  cotto_n.  is  officially  estim.ated  at  295«3  pounds  per  acre.     This  yield 
exceeds  the  previous  record  es'tahlrshed  in -19^2  hy  22.9  .pounds  and  the  1933- 
^42  averagQ  .yield  oy  6S.^-  pounds,  or  yii  percent. 

T]^is  record  high  yield  was  ohtained  on  a  harvested  acreage  of  20,093,000 
acres,  the  smallest  of  any  yer?r '  s  since  189^  fnd  2U-  percent  less  than  the 
19^3-42  average.     The  net  effect  of  this  reduced  acreage  and  record  yield  is 
a.  crop  of  12,359.000  hales,  5OO  pounds  ;?;ross  v.'eight.     This  production  compares 
with  11,U27,000  "bales  last  season  and  a  1933-^2  average  of  12,^55,000  tales. 

Six  States  estahlished  new  record  yields  in  19^^.     They  were  Alahama 
and  Georgia,  wriere  the  previous  records  were  estahlished  in  1937;  i^orth 
Carolina,  v/here  the  previous  record  was  estahlished  In.  ;19H0;  and  Arkansas, 
Mississippi,  and  "V"irginia,  v/here  the  previous  records  occurred  in  19'42. 
In  -only  3  States,  Texas,  .Oklahoma,  ,and  Florida,  v/here  thE  record  yields  v;ere 
estahlished  in  1S66,  1898,  and  I93O)  respec'fively was  the  all-time  record 
yield  ej:tahlished  prior  to  1939-     '^^^  record  yields  in  the  other  7  States  v;ere. 
estahlished  as  follows:  Louisiana,  19^3?  Tennessee,  19^1;  South  Carolina, 
Hew  Mexico,  pjid  California,  19^0;  and  iiissouri  and  Arizona,  1939- 

19^'5  Su" ^tested  Acreage  Goal  Provides 
for  Aoout .  Same  Acr eagc  of  Cotton 
as  in  19^4^- 

The  suggested  19^5  acreage  goal  provide?  for  no -/ahan^e"  in  total  Unitad 
§ta.tes  r  creage  in  cotton  next  year  from  tho.t  e:  timated  by  the  Crop  Reporting 
Board  on  July  S  a.s  having  heen  in  cultivation  on  July  1,  19^^.     This  v/a,s  also 
true  for  ^4  individual  States,  North  Carolina,  South  Cajr-olina,  iiissouri,  and 
Arizona.     However,  the  acreage  in  cotton  in  ci.iltivation  on  July  1  v;as  revised 
on  Decemoer  S  for  all  States  except  California  v/ith  the  result  that  the  sug- 
gested acreage  goal  for  19^5  is  slightly  different  from  the  acreages  produced 
in  1^*'4^''-  iri  each  of  the  cotton-growing  Sta.tes.     Compared  v.dth  the  revised  19^ 
acrca^ges,  the  19^45  goals  provide  for  increases  of  S  percent  in  Mississippi, 
7  iDcr "'.ent  in  Tennessee,  6  percent  in  Georgia,  5  percent  in  Alahrjna,  percent 
in  ilorth  Carolina,  and  2  percent  in  Lo-i;.isiana.  and  South  Carolina;  and  dccreas( 
of  1  percent  in  Oklahoma.,  and  Arizona,  2  -nercent  in  Texas,  3  percent  in  . 
Arkansas,  6  T^ercent  in  Vir;ginia,  8  percent  in  Missouri,  9  percent  in  Florida, 
12  ^-'cr-^ent  in  Kew  Mexico.  ?nd  I3  percent  in  California..  A\ 
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Gorpnred  with  th§  averDge  <icrea>:^e  from  1^;3S-U2,  the  19^-+^'  ^;oals  call  for 
reductions  in.  all  States- except  TBnnessce  o.s .  f  ollov/s:  Mississipioi ,  1  nercent, 
North  Grrolina,  U  perce:it;  South  Carolina,  'iioRouri,  and  Newiiexico,  10  percent; 
Louisiana,  15  percent;  OlcLahoma,  l6  percent;  Texas,  17  percent;  Arkansas,  12 
percent;  Virginia,  19  p-'rcent;  AlalDama., .  23- porcent ;  Georgia  and  CrJlifcrnia, 
25  percent;  Arizona,  36  percent;  and  Florida,  57  percent. 

COTTON  C0i:7ER3i'CE 

An  industry-wide  cotton  conference  was  called  "by  the  S-^ie  ciaJL  Committee 
on  Post-'rar  Farm  Programs  of  the  House  Agriciiltxire  Committee.     I>.xring  t}ie 
conference,  which  convened  December        19UU,  testimony  was  given  "by  spokesmen 
for  various  State  ajid  Federal  agencies,  The  National  Cotton  Council,  producer 
groups,  seed  breeders,  ginners,  crushers,  v;ar eh ou semen,  merchants  and  shippers, 
coo-Dcrative  marketing  associa.tions ,  manufacturers,  textile  employees,  railroads, 
"bankers,  exchrjiges,  and  consumer  ,fp:oups.     Follov/ing  the  conclusion  of  the 
testimony  on  Friday,  December  8  the  follov/ing  day  was  devoted  to  an  oif-the— 
reocrd  c::ocutivc  session.    At  the  conclusion  01  the  conference,  resolutions 
directed  to  the  House  Agriculture  Committee  vrere  formulated. 

In  the  following  samraary,  areas  of  agreement  are  outlined  a-nd.  the  range 
of  views  on  areas  v;here  there  was  a  divorj-^encc  of  opinion  is  indica.ted; 

Points  of  a,":r cement 

Points  on  v^hich  those  appearing  before  the  Committee  generally  agreed 

v;er  c : 

(1)  Returns  (incomo  or  price)  to  fj-^rmers  are  too  low. 

(2)  V.Tir.tever  post-wrr  program  is  .•■'doptcd,  transitional  measures  to 
support  returns  to  farnors  v;ill  "be  rGquircd. 

(3)  The  Soil  Conservation  program  should  "be  continued  and  e:-:panded. 
{h)  There  is  need  for  continuation  aJid 'further  expansion  of  reserrch 

to  strengthen  the  position  of  cotton  a.s  a  competitor  with  synthetics  and  to 
extend  its  use. 

Points  vmere  agreement  was  lacking 

Points  -on  vhich  there  was  considera'ble  divergence  of  opinion  included 
the  follov.drg  : 

(1)  Su--)ply  and  distribution.  —  Some  vritnesses  suggested  the  necessity 

of  eventually  shrinkin^^  domestic  cotton  prodv.ction  to  a  iBvel  commensurate  vdth 
domestic  consumption,  there"by  wzthdra.wing  entirely  from  the  export  market. 
Others  argued  that  a  miainun  crop  of  12  million  bales  of  cotton  per  year  v;as  a 
prerequisite  to  a  health^''  domestic  cotton  economy,  v^hile  still  others  advocated 
unrestricted  production.    Most  witnesses  cxpresced  a  helief  that  not  over  8 
million  "ccXes- or  so  v;ould  "be  consumed  domestically,  and  then  only  if  something 
aoproaching  full  eniploynent  is  maintadned,  ano  prices  are  kept  com:^-)etitive 
with  rr>yon. 

(2)  Prices. — Many  of  those  who  testified  were  in  favor  of  aljandoning 
pricciASuprorting  measures  and  letting  the  -or ice  of  cotton  go  to  a  free  vrarld- 
market  "Dasis.     They  Aid  a- ree  to  some  com;oensa.tion  to  farmers  in  the  form  of 
price  or  income  payments  in  a  transitional  staj.e.     Most  of  then  considered  that, 
in  the  lonp  run,  cotton  should  stajid  on  its  ov-n  feet.     Others  v;er©  fearful  of 
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letting  the  ririce  go  -to  a  f r ee-v;orld-nar!:et  brsis.  '^hey  dou"bted  that  siifficient 
funds  v;ould  "be  obtaiuaable  to  insure  farv.ers  conpara'ble  returns. 

Host  of  those  .v/ho  v/ere  fearful  of  letting  all  prices  go  to  a.  vorld— 
market  "basis,  favored  -either  a  ttvo-price  s-  ster.i  'bj  vmich  a  price  nijiit  re 
ohtained  from  the  donestic  narket  higher  than  that  in  the  foreign  market  or  a 
high  domer-tic  price  ^coupled  vdth  an  ex^oort  sucsidy.     Some  of  those  favoring 
a  higher  rrice  for  domestically  consumed  cotton  v;ould  allow  unlimited  pro- 
duction for  export.    Among  these  there  v;as  consideralsle  diversity  of  OT)inion 
as  to  vihat  should  "be  the  price-goal  on  the  domestic  market.     Some  recognized 
tha.t  the  competition  from  synthetics  called  for  price  concessions  on  cotton. 
Some  vrould  reduce  the  price  of  cotton  to  a  competitive  "ba-Sis  with  sjTithetics, 
and  nelze  uio  the  difference  "between  that  price  evA  ppjrity  in  the  form  of  -oarity 
p^. -.onent s .     '^here  v/as  also  a  stiggestion  that  lov/er  prices  might  "be  made  for 
lovror  uses  to  compete  with  paper  'oags,  etc.     ^thers  v;ould  su'bsidi^e  consurqjtion 
in  the  lower  uses  rather  than,  make  price  concessions, 

(3)  Parity. — V-^hlle  all  F^~reed  that  the  returns  to  farmers  were  too  low, 
there  v;as  disagreement  as  to  how  this  v/as  to  ^oe  measured.     Some   considered  a 
parity  price  as  the  "best  standard  of  measurement  since  it  is  commonly  used  and 
generally  -inderstood.     Others  noted  tha,t  the  financiaJ.  condition  of  the  farmer 
is  determined  "by  his  income  rather  thaji  "by  the  price  of  any  one  product,  and 
that  income  is  determined  hy  the  quantity  prodacted  md  sold  as  v;ell  as  "by  the 
price.     -his  ceecmes  a  vital  point  in  considering  curtailment  of  production. 
One  group  suggested  the  extBHsion  of  minimn  v;ages  to  agriculture  eaid.  the  use 
of  t"ne  mirrimun  v/age  rate  as  a  factor  in  pajrity. 

(U)  Production  control.  —  Some  o"bJected  to  any  form  of  -production 
control  and,  particularly,  a.creage  control.     Others  i.-ould  accept,  especially 
for  the  transitional  period  som.e  control  t:iat  night  "be  rea_uired  for  disposal 
of  accumulated  s'j.rpluses.     ^he  ohjection  to  acreage  control  was  "oased  primarily 
cn  the  difference  in  conditions  "bet^'een  aroas  in  vihich  yields  per  acre  my  "be 
increased  considera"bly,  and  those  areas  in  vfhich  conditions  do  not  ^^ernit 
sijTnif icant  increases  in  yields  "by  the  use  of  fertilizers  and  other  methods  of 
intensification.     Although  some  raised  the  Question  of  v;hether  or  not  American 
cotton  should  entirely  give  up  the  e:<r>ort  nar>:et,  none  e>:pressed  a  v;illingness 
to  see  the  aoCreage  reduced  "belov/  present  le-i^els. 

(5)  ^-Mechanization. — VJhile  no  one  o'ojected  to  the  development  of  mechajii- 
zation,   eerie  dou"bt  was  expressed  as  to  its  -|->ro"ba'ble  significance  in  reducing 
the  costs  of  pro ducti on-at  least  until  further  technological  improvements  have 
"been  made  and  the  use  of  lahor-savin,'^  nnchinery  "becomes  much  more  v:ide-s"oread. 
There  v/as  som.e  concern  at,  to  its  effect  upon  the  r.arginaJ-  producers.  Some 
felt  t'lat  lowered  production  costs  vrould  ena.ole  American  cott'^n  to  cor.-rpete  in 
the  'forld  ma.rket  v/ithout  sacrificing  returns  to  producers,  while  others  felt 
that  -orices  should  "be  maintained  even  thour.h  costs  vrere  reduced  "by  mechani- 
zation. 

(6)  IveducintT  costs  of  loroduction,  T)rocessing  and  distr i"bution-t — It 
i-'a.s  generally  assumed  thp.t  ]-roducors  shau.ld,  of  course,  do  all  they  could  to 
reduce  costs  of  production,  "but  some  o"bjectod  to  the  strong  emphasis  place* 
"by  others  upon  this  approa.ch  to  improving  returns  to  farmers.     It  v;as  pointed 


out  that  the  -orice  of  the  raw  cotton  was  o.  conprr atively  snail  iten  in  the  pro- 
duction of  many  goods,  and  that  n.uch  mre  ir.vjortrnt  opportunities  of  o'btr.ining 
reductions  lay  in  the  fields  of  processing- and  distrit)ution. 

Sone  thought  'that  a  sigjiificant  contr iDv.tion  to  inproving  returns  to 
far^ors  could  "be  nade  through  reducing  the  costs  of  districting  raw  cotton 
and  products  nanuf actur ed  therefron.     Cthers  iiointed  out  that,   since  one  of 
the  nost  inportant  points  of  conpetition  is  at  the  rav/  catcrial  level,  there 
are  very  real  limits  to  w^at  can  Tdc  accormlished  in  the  v;ay  of  inproving  the 
conpetitivc  position  of  cotton  by  reducing  these  costs.     Sone'  opportunities 
for  reducing  costs  of  distributing  cotton  and  cotton  goods  were  acknowledgcrd, 
®nd  this  would  have  sone  effect  upon  the  ultinrte  consuner's  takings  of  cotton 
goods  in  conpetition  with. other  goods. 

(7)  Alternative  enploynent .  —  It  was  generally  assuned  that  both  nechani- 
zation  and  adjusting  production  to  narket    requirenents  would  reduce  denands 
for  labor  on  Southern  frrns,  with  the  result  thot  opportunities  for  altcrnr.tivc 
enploynent  could-  be  developed  an  the-  South. 

(S)  Export  subsidy.— Few  if  any  supported  the  continuation  on*  a  per- 
nanent  basis  of  the  neasare  recently  taken  to  sell  sone  cotton  on  a- world- 
narket  basis,  although  they  granted  the  need  for  sone  such  arrangement  for  mov- 
ing  Ai.ierican  cotton  into  the  exr^ort  narket  as  long  as  high  coniiodity  loans 
hold  -rices  in  the  United .  States  above  the  v;orld  nrxket  level,  rirny  considered 
the  present  progran  to  be  a  sxibsidy^  md  vrere  strongly  opposed  to  subsidizing 
ercnorts.     One  group  supported  the  use  of  exrooprt  debont\ires.     Several  proposed 
sone  forn  of  a  tvra-price  systen  by  which  the  cotton  sold  on  the.donestic  riarket 
would  brin;,  a  parity  return,  whil^  that  sold  on  the  export  narkqt  would,  go  at 
world-narket  prices.     Sqne  witnesses  su;:;',cstpd^  that  there  would  be  less 
objection  to  parity  paynents  to  farners  thoji-  tO' a  tv;o-prlce  systen  or  exp.ort  ^  ■ 
subsidy.     They  contended  that  if  consmv-'tion.  of  sone  of  otir  cotton  should  be 
subsidised,  it  v/ould  be  better  to.  give  the . Aricr ican  public,  rather  than  the 
foreign  ccnsuners,  the  benefit  of  the  lov/cr  price.        •       •  ' 

(9)  The  tariff . — liany  expr essed  t-'i.e'  v.iev;  that,  a  do\mv;ard  revision  of 
and  readjustnents  in  the  tririff  structure-  coii Id  br.  of  significant  aid  to  the" 
exr-'ort  n.rrket  for  cotton,    llo  one  advocated  the  innediate  abanddnnent  of  nil 
protective  duties.  Adjustnents  in  the  forn  of  reductions  in  the  duties  on  soiie 
itens  i.'ere  advocat'ed  by  several.     Opinion    -as  divided  on  the  effectiveness  of 
reciprocal  trade  agreenents. 

(10)  An  international  cotton  af":rcenent . — Sone  were  favorable  to  an 
international  agrcenent  as  a  neans  of  inducing  foreig-n  i-^roducers  to  concur  in 
an  a-'por tioning  of  the  export  narket  as  a  lerjas  of  giving  each  exporting 
country  a  fair  share  of  "the  total  :narket,  and  of  r)reveTiting 'cut-throat 
conpetition.     Others,  .ori..  the  o.^her.,hand nxQied  that^such  s&i^  ^{^reencnt  v/ould 
nake  no  contribution  to  ide'alirig  >i^th"  IJhe"  pi-o^li^crt  ipriisiTii;^  fjron  "the  increased 
production  of  synthetics  at  .lionet  cjr  ;ab"r<3pd,".  ;  Dou'Jilr  \Afas:  rd^o  indicated  p,s  to 
v/hether  agreonent  could 'be  i:e£iclte(i  v^ith  .'oth(tr  co1j.rjtr.ie;s  for  sh?i*ing  the  expcsrt 
nar';et.  .......... 
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Tallies.-  Cotton,  American,  foreign,  and  p11  kinds:     World  supply  ^nd  con- 
siomption,  193^3^  pver^fge,  Pnnual  1939-^^^  iJ 


Year 
"begin-" 

August 


Sup-ply 


Mill  consumr'tion 


C'afry-over  August  1 


United " 
States 


Foreign 
countries 


World 
total 


World  ; 
pro  due- 1 

tion 


World; 

t  D't  -al ; 


United 
States 


Foreign 
countries 


World 
total 


1,000  1,000  1,000  1,000        1,000      1,000  1,000  1,000 

'oples  3/    ^ales  ^    tiales  "3/    "bales  ^  li.ales  3/lales  ^/    l)ales  '^J    "bales  ^ 


American 


Aver  age 

11,769 

193^3S: 

7,191 

2,162 

9,353 

12.50^ 

21,857 

6,316 

5.^53 

1939 

12,956 

1,1S1 

1U,137 

11,U18 

25,'555  • 

7,655 

5.221 

12,876 

19to  : 

10,U69 

2,073 

12,5^2 

12,305 

2U,  8U7 

9,576 

2,291 

11  ,.867 

I9H1  : 

12,026 

.771 

12,797 

10,628 

23,^25  ■ 

10, 97^+ 

1,186 

12,160 

19  U2 

10,505 

660 

11,165 

i2,6oU 

23,769 

10.530 

1,313 

12,2U3 

15U3  U/; 

10,569 

SI7 

ri,3s6 

11,161 

22,5^7 

9.S29 

1,250 

11,079 

il9UU  v 
■ 

10,626  ■ 

792 

11 ,  Jil'S 

12,100 

23.51s 

Foreign 

Aver  age ; 

193^-3S 

gg 

1,091 

7,179 

16,329 

23-,508 

137 

16,039 

16,176 

1939  : 

77 

IM^ 

7,501 

15,908- 

?3-,'^9 

129 

i5,Ugi 

15,610 

I9U0 

95 

7,635, 

7,730 

16,352 

2'U-,  082 

1U6 

1U,529 

li+,675 

I9U1 

iHo 

9,167 

9,307 

15,^93 

2;U-,"goo 

196 

13,100 

13,296 

19  U2 

135 

11,319 

11,U5U 

13,97^ 

•  170 

I2,il77 

12,61+7 

191+3 

ss 

12,593 

12,681 

lU,500 

27',!^ 

llU 

12, 58 6 

12,700 

I9UU  5/ 

lis 

lU,263 

lU,3gl 

All  kinds 

Average 

U5V3^5 

I93i+-3S 

7,279 

9.253 

16,532 

28,833 

6, -453 

21 , U92 

27,9^5 

1939 

13,033- 

8,605 

21,638 

27,326 

ii8,96U 

7',  72^ 

■  •  20 , 702 

28,U86 

19^0  : 

io,56U 

9,703 

20,272 

28,657 

U'8,929 

9,722 

16,820 

26,5112 

19^1 

.  12,166 

9,93S- 

.  22 , 10^1 

26,121 

U8-,225- 

11,170 

lU,286 

25,^56 

19te 

10, 6I40 

11.979 

22,619 

26,578 

^^M97 

11,100 

13,790 

2l+,890 

19U3  v 

10,657 

13,^10 

2U,o67 

25,661 

U5',72S-  • 

9,9^3 

■  •  •  13,836- 

23,77s 

19UU  hj 

10,7i^U 

15,055 

25.799 

1/  For 

annual  data 

fror.  1920 

see  the  Octo"ber  19^^  "issue 

■of  Tlie 

Cotton  Siturition. 

2/  Americnn  in  running  "b.?les  (counting  round  "bales 'as  half  "bales)  and  foreign  in 

"bales  of  -"pproxirnately -^78  pounds,  net  v;eight.  •   

U/  Preliminary  and  partly  estimated. 

Compiled  from  reports  of  the  Burenu  of  the  Census,  the  ITew  York  Cotton  Sxchnnge 
Service,  the  Conaodity  . Credit.  Corporation,  and  estimates  "by  the  Department  of 
Agriculture.     This  ta"ble  revises  snd  "brings  to  date  tp'Dles  2,  3,  -^nd  h  of  the 
Ccto"ber  Cotton  Situation,  and  table  5  of  the  Novsm.'ber  Cotton  Situ-'^tion. 


STAT I S?  ICAL  ■  SUI-U'iARY 


Iten    ,  ■ 

• 

f 

• 
• 

Unit 

or  Dase-  ■ 
p er iod 

19^^ 

Pet.  0 

year 
a^o  1 

XIKJ  V  • 

» 

S  en's  +; 

Uct . 

> 

Nov.  , 

• 

Prices:  ] 

• 

Middling  15/lf-inch,  10  narkefs 

• 
• 

Cent 

:  19.70 

21.  UO 

21 

21.  32 

109 

• 

■  Cent 

!  19.^0 

21.02 

21  2^ 

20 .  72 

107 

• 

Cent  ! 

20.52 

21.  OS 

21.02 

21.  20 

103 

•  - 

Percent  : 

9^ 

100 

101 

92 

IOI+ 

Prenrun  of  l-l/S-inch  over 

• 
• 

• 

•*-',  . 

• 

-Point      ■  : 

^30 

U26 

425 

27 

• 

Point  : 

GGe 

605 

625 

625 

9^^ 

SxP,  Fev;  Englajid  nill  rioints  3/  . 

• 
• 

Cent  : 

U9.56 

51.50 

Ri  no 

j^'  D 

10^ 

• 

Cent  ! 

U0.62 

U2.UU 

10'4 

Mill  nargin  (17  constructions)  .. 

• 

•  - 

;    Cent  ; 

21.12 

21.30 

21  12 

21 .  31 

101 

• 

Dollar  ; 

52.50 

52.30 

R2  70 

p)"^  Uo 

102 

• 

Dollar 

37.  Uo 

32.30 

70 

"^2  60 

103 

•Cottonseed,  fp.rn.  pet.  of  parity 

• 
• 

Percent 

lUo 

137 

1^2 

.99 

Consunption: 

• 
• 

All  kinds  during  nonth,  total  ... 

• 

1,000  iDc-les  . 

S5S.9 

793.1 

2^6  ^ 

97 

All  kinds  c-a-iulat ive ,  total   

• 

1,000  iDrles  . 

3,  ^'21 

1.635 

2  H-'^O 

.  266 

95 

All  kinds  per  day,  total  

• 

Bale 

:  39,9^2 

32,627 

■^6  *i6q 

■^2  909 

97 

All  kinds,  annual  rate  

lillion  bales: 

10.3 

9.9 

9.^ 

10.0 

97 

Aner ican-3gyptian  cotton,  total  . 

• 

'  Bale  ; 

3.559 

■3.3^-^9 

^  U27 

^  561 

100 

American-Egyptian ,  car.W-lative  ... 

■  Bale  : 

1^,322 

•  6,971 

10,^52 

1^,019 

98 

• 

BeJ-e  : 

9,360 

2,536 

2,221 

9,211 

105 

• 

Bale  ; 

39,30s 

17,922 

26,209 

36,620 

93 

Spindle  activity: 

« 
• 

• 

Thousand  ; 

> 23, 3^0 

23,192 

23,139 

23 , 127 

99 

• 

" Thousand  ! 

22,623 

22,220 

22, 222 

22.2^7 

92 

• 

Percent  ! 

96.9 

96.0 

96  1 

96  2 

99 

Million  ! 

10,17.^ 

9,321 

9  U27 

9  707 

95 

Hours  per  spindle  in  operation  ., 

• 
• 

Hour  : 

U2I 

UlO 

U36 

97^ 

• 

Hour  I 

15.0 

lU-.O 

13.  2 

1^.5 

1 

Stocks,  end  of  nonth: 

• 
• 

f 

• 

1,000  Dales: . 

!  2,3S9 

1,71^4 

1,977 

2,210 

1 

Pu"blic  stora/'e  sjid  congresses  .  . . 

• 

1,000  brJ.es  ; 

.12,9^-1 

■  9,776 

11  .'992 

13 ,126 

1 

• 

1,000^'bales  . 

!  15, 3^0 

11,^90 

13  ,'969 

15,396 

IOC' 

• 
r 

Bale 

62,201 

'5^,253 

U6,'962 

69 

Aner ican-Sg^l^tian  cotton, 

» 
• 

14-6 , 32U 

• 

Bale 

:  53^63 

^2,237 

119,209 

27 

Index  nunlDers: 

• 
• 

lUo 

1U9 

:l935--39  -  100 

:  153 

97 

« 

Percent 

:  125.3 

122.3 

1i7.il 

120.6 

96 

Prices  paid.,  interest,  and  taxes. 

: 1910-1^  =  100 

:  166 

170 

170 

171 

103 

: 1910-1^  =  100 

:  150 

152 

•  152 

152 

101 

1/  Applies  to- last  nonth  for  vhich  data  are  a-vailahle.  2/  Preniuns  for  Middling 
1-1/2- inch  "based  on  nerr  active  nonth  futures  at  Hew  York,  S3cP  ,  Ho.  2,  1-1/2 

inch,- Hew  Englpjid  nill  points.     U/  Total  hours  per  spindle  in  operation  divided 
"by  nunher  of  days  in  calendar  nonth.     5/  Includes  only  stocks  in  nills  and  public 
storage  and  at  conpresses.    _6/  Based  on  5-'l^y  20-hour  per  week  operation. 
Conpiled  fron  official  sources. 
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